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pense of the company, by causing an immediate sale of the
“bonds. Thelmv rates at which the hypothecawms hiave Leen
made bv Mr. In%?sodv rarely exceeding eighiy-five. cenls im
the doilar, and the shortdates at which they have been effected,
{many at 50, 60, and 99 days,) present.to the {uuﬁgu cazpuai
ists the alluring proespect-of future profit, and the alinosi ceviair
means of attaining it. The slightest pressure in the moncy
market, and those very bends which cost the cempany 120 cts
the doliar, may be sold at 80. The legislature certainly nev eﬁ\
imagined at the moment of ratnfymg the ilk-fated sale of the
commissioners, that such a sacrifice could by pussikility ever
be made. The committee are unable to acceunt for the con-
duct-of tlie-.company in relation to these very bouds. In the
first place they gave more for them than dxev woitid have
breught in the maiket at the time they purciased them. In
the second they proceeded to hypethecate them at once ou
terms so disadvantageouas, as rendered their retention of thew
utterly impossible. Did they intend to procure the means of
carrying on their work at any sacrifice, a,nd did they adopt ths
hypothecating process as the one most likely to conceal their
‘intentions?  'To have sold the bonds at once, much as the
‘wanted money, would hiave been too palpable.. ‘They h}'{mi;im«
cate them however, on terms which may bring them inte the
market, and thus, what was the product of desigu, may scem
to be the result of accident. ‘I'hc committee desice to be dis-
tinctly understood—iot as censuring the company for chdea«
voring to raise money on the bonds—but for deing it at such
rates, and on such terms as it has been done. Had these ky-
pothecations been made at longer dates it woum have been infi-
nitely better, by affording the company more time to Iﬁci.x“
~their avrangements, for a renewal M‘ their coutracts, and iely
them less to apprehend fmm the ﬂuctuatwns of the moncy
market.”’

By the testimony -of Mr. John P. Izwlc, late Chief Cierk of
the company, it appears, that it must be considercd that the
‘amount of $2,777,777 of the 5 per cent sterling bonds had been
hypothecated before the first day of June 1839, and of courss
‘fefore Mr. Thomas became President of the canal company.
It cannot be pretended that either the present President or Diﬂ
rectors, are hable either for these hypmhcc‘lmnc, or the terms
on which they- were made. These liy k)f)thECnttG“"{‘* had been
madu a3 was properly renmr!\ed by the commiitee on internal
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